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Pennsylvania
Stockholders

We have prepared a let-
ter containing timely and
valuable suggestions for
all holders of Pennsyl-
vania Railroad stock.

Write for Letter “H-6"

Joseph Walker § Sons

Fotnded 1
Members New York Stack Exchange

61 Broadway New Yerk
Telephone Bowling Green T040

GUARANTERD STOCKS
INVESTMENT BONDS

_——————

Do You Know
| who will pay
Initial Dividends ?

Earnings and huslness pects of
o g g i W B
dividends muy be declared shorly.
CANDIDATES
for DIVIDENDS
;)nlac:amr the mﬂbiu&;&u u{h!:\‘:e wall-
ready to take faverabue sction.
g R Ry
nnl.ly:l:,;l"'CON&s PEXTILY, ¥ e
Ask for a MARKET
| copy ClI6 OPINION

R. H. MacMASTERS & CO.

Members Conseliduted Stock Bachangs of N. Y.

82-84 Broad St. New York
Phone: Braad 6583, Ewtirs First Flor
Offices in elght citles - direct wires

HOLDERS OF
German Currency

Germu:’ Checks

should obtain sur advice re-
ing the ad ity of

Smd for our Circulgr No. MH-25.

Farson, Son&Co.

Members Now
115 Broadway, New York |

U.5. GETS $15,000,000
[N CAR TRUST SALE

First Payment To-day
$100,000,000 Purchased
by Bankers.

on

The first payment will be received to-
morrow by the Government on account
of the equipment trust certificates sold
to bankers to the extent of almost
$£100,000,000, of which more than 8§ per
cent. were resold. It will amount to
more than $15,000,000, representing the
first purchasze of $13,000,000 by the
White Weld syndicate, all of which have
bean diseributed, and part of tho flrat
$7,600,000 taken by Kuhn, Loeb & Co.

The funds are to bo paid to tha Fed-
eral Reserve Bank of New York for the
credit of the Undted States Treasury.
Hepresentatives of the War Finance
Corporation arranged the manner, tims
and a t of pay ts determinate
upon the dellvery of the car trust cer-
tifleates to the bankers, Subsequently
sdditional amounts will be paid to the
Federal Reserve Bank, although the en-
tire proceas will take some time,

There remain to be sold about $214,-
000,000 of these equipment trusts |ssued
by seventy-iwo roads. The total of cer-
tifleates origlnally held by the Director-
General of Rallroads wae approximately
$314,000,000. The sale is lkely to be
spread over a long period, &s some are
more desirable than others,

Following is a list of certificates still
to be sold:

Alobama Great Boutharn.......... $154,000
:1‘11 'Ar S T A a3,
An .

IAHG CauM rsr oo AL
Miantie Const and ILoulsville &

Nashville, jolnt lesstes of Geor 1,104,000
Baltimore & Ohlo. .. ..vovenns vansss 106,613,800
Bontonn & Malne.........cococveneas 4,074,
Buffale, Rochester & Pittsburgh... 802
Carolina, CHnehfield & Ohlo....... G708,
Charleston & Wastern Carolina. ... T3, 000
C! ke & T P Sanin e Fa A 1,158, D)
Chl & ANDN. . cviviin i aanassss 3,000,400
Chil & Eastern Iiinois........ 491,600
i , Indianapolls & Loulsville, 070,200,
Chiengo Grent Western............ 607,000
Chicago Junction......... 444,
Chicago, Mllwaukee & St o
Chleago & Northwestern... 80,
Chieago, Iock Island & Pac 7.576,1
Chieago, Bt. Paul, Minneapolls &

OMBBE: . conihsasnans 240,800
Chicago & Western Tndlana....... 260,400
Cineinnatl, New Orleans & T

PRABIIB suyivunsnrnviinnaesnasrans  SHBH00
Cleveland, Cincinnatl, Chicago &

e LOWIBescrassianscasiannsinnes & TAR000
Colorado & Bouthern........ N80,

When A
Stock Is
Sold Short

This spetial bulletin was

E:Pmd in response to many
uiries

from traders who
wished a clear, simple explana-
tion of the details of this mar-
ket operation. Coples will be
furnished those interested.

Ask for No. AE2I.

RASMUSSEN & Co.
Members Chicago Board af Trade
STOCKS - BONDS - GRAIN
111 Broadway New York
Tel. Roctor 4001

“Psychology

Stock Market"

A 93 page cloth bound book written
by a leading financial authority,

&B:-hlhmw ml‘llc facts of
great walue to the inves and
trading public. .

Complimentary copy furnished
while limited sapply lasts.

e T

3SBroadway|OF, A2uest.

Burns Bros.

Farrell Coal

L‘heulumt developments
ese companies are
forth i i
::m wl\id:re.hv?:‘l
:nd and which we shall
glad to send upon re-
quest.

Ask for Letter 27

William W. Cohen & Co.

New ¥ ocle Erhg.m
Hlﬂbmi g‘:l‘;un%dw:} ‘IFMP
67 Exchange Place, New York

—rl"oni;n Exchange Explained
Ask for Free Booklet R-a

Wm.H.McKenna&Co.

DOWNTOWN UPTOWN

25 Broadwa: 25 West 434 5S¢,
Bewlltrg Green 1100 Murray Hill $080

PHILADELPHIA

Phone el Locust 111

00
B ol A A Ut 4,200,400
Fort Worth & Denver City... . 240,800
Grand Traenk Rallway of Canada.. BIH, 000
Grand Tronk Wester...i-...ee... 2,825,200
Great Northern...... crrsnas  LITT.H00
[Tocking Valley..... v 2,846,000
linols Central..... 8,332,400
ndlana Harbor Belt. 160,200
Kanawha & Michigan. %4 BA0
[{ankins Olty Southern . B0, 400
Kansas Cliy Terminal ...c.coui.e T, 000
ke Erlo & Westarn ....... .,  TET.H00
.oulsville & Nashvilie. . 4,148,400
Malne Central ooovenns « 1,122,800
Michigan OCentral ..... « 2,005,600
Mi s & Bt. Loula . 4 i.ﬂ’t&.ﬂm
ispour], Kannsna o LITT.4
3 Pacllle vovcrenrrsepasses D041,400
Moblie & Ohlo ..... see 07,000
Monongahelh o..oeiiaensscs 460,000
M. ntown & Mingwood . 2,427,600
Nasuvilie, Chattanooga & St. Louls _ 518,000
New York Central .....pe0nev00.-- 5,380,800
New York, New Heven & Hartford 4,010,400
Norfolk Seuthern .... 120,400
Northwastern Faclfie . 255,400
Pannsylvanin  ...ooiieien voe 17,800,000
Pere MAMGUEtIS .. .oovsarninsosaaes 0,420,200
Pitts., MeKeesport & Ynu!!‘hluh-ny‘ 1,107,460
Rick., Fred ¥ & . 508,600
?ulmndd.x“.............- ....... . 1&3?_}3
r F .. (40,
ouzne: 9,606,800
B20,400
‘18,:24‘600
Term
Texan & Paclfle ,ovveeeiiiarsannss E.E%J!M
Toledo & Ohio Central .........0 . 2,003,400
Toledo, B, Louls & We 1,108,200
Virginian .. 1,821 800
Wabnsh ... . la.laiﬂl.m
Washington i
Wa ine %mlnll e -gi.:gg
Wastern Maryland .. D4

=S
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Wheeling & Lake Erl 1,

CAN SEE BUYING POWER
OF PEOPLE GOING UP

Eugene Meyer, Jr., Says In-
dustrial Brightening Is Near.

Cuioaco, Sept. 28.—Buylng power of
the people of the United States will ad-
vance and may reach a normal but not
a pre-war level within slx menths, sald
Bugene Meyer, Jr, chalrman of the War
Finance Corporation, who conferred to-
day with representatives of eight States
ealled here by the Farm Bureau Federa-
tlon. Mr. Meyer Is returning to Wash-
ington from a trip extending to the Pa-
cifle coast, In which he met business
men of virtually every State in the mid-
dle West, the coast and a part of the
South.

Industrial enterprises, the financing of
which ia being planned, will begin thelr
operations within the alx month perled,
Mr. Meyer sald, and the resulting pur-
chase of material and employmont will
reach all ramifications of Industry,

OIL COMPANY SHOWS
$2,327,497 SURPLUS

Sinclair Consolidated Reports
for Half Year.

The Binclair Consolidated Oil Corpora-
tion, during the first half of 1521, had a
surplus of $8,427,497 before adjustment
of Inventorles and a final surplus of
$2,327.487 after deduction of that ftem.
Its consolidated fncome account, made
publle veaterday, shows gross earnings
and miscallancons Income, oxelusive of
intercompany sales and revenus, of
$50,467,630, agalnst which were charged
purchases, operating and general ex-
penses, maintenancs, Insurance, ordinary
taxes, &c., of $48,050,163. Tts Interest
and discount charges amounted to
$2,080.869. For adjustment of ecrude
and réfined oll Inventorles $6,100,000
was written off, leaving a final surplus
of §2,327,498 for the period.

Deatalls of the organlzation of the
Sinclatr Crude OIl Purchasing Company,
in which the Binclair Company and the
Standard Ol Company of Indiana arne
osnch 50 per cent. owners, were set forth
by Harry F. Sinclalr, {ta chalrman, In
his report to Its stockholders, Tha capl-
talfgation of the new company s $20,-
000,000, The purchaslng company has,
he says, mora than 10,000,000 barrels of
Mid-Continent erude and l8 accumulating
approximately 1,000,000 barrels of It o
month.

A meeting of Harry F. Sinclair, A. C,
Woodman, president of the Union Petro-
leum Company, and other Sinclair offi-
clals will be held this week In Chlcago
to work out a scheme for taking over
the operations of the Unlon Petroleum
Coampuny, according to Chicago de-
rpatches. A blg saving In overliead for
the Binclair Company, which entirely
owns the Unlon Petroloum, is forecast
a8 a result of such a step.

——ttea

PRAIRIE OIL RAISES PRICEH.

TurLaa, Okla., Sept. 28.—The Pralria
Oll and Ges Company announced to-day
an advance of 26 centa In the pries of
North and Central Texas olls to §1.25 a

barrel, meeting the advance of the Texay o

Company.

TEXAS I'.Ilia PIICES ADVANCRE.

Wientta Fanus, Tex., Bept, 28.—Ths
Texan Company to-day advanced the
price of central and porth Texas erude
oll twenty-flva cents, making the new
price $1.256 a barrel.

PEXNSYLVANIA O15L MARKET,

Om Crre, Pa., Bept. 28.—Credit bal-
mnces, $2.60; runas, 63,718 barrels; aver-
axe, tl.llﬁ: shipmonta, 49,622 ; average
47,88 :

BALTIMORE WORKS GO
TO BETHLEHEM STEEL

Dry Docks and Shipbuilding
Company in New Hands.

The Bethlehem Bteel Corporation has
bought the Baltimore Dry Docks and
Shipbullding Company's interests in
Baltimore, according to an announce-
ment made yesterday by Bugene O.
Grace, president of the Bethlehem cor-
poration. The Baltlmore proparties, Mr,
Grace pald, would be continued In op-
eration, and priocipally on ship repair
work. His statement did not indicate
nor would officlals of the corporation
disclose how much the Bethiehem in-
terests had paid for the new property
or how the detalls of payment for it,
&c., wera arranged,

“These additional facllitles,” 3Mr,
Grage's statement continued, *located
In the main harbor of Paltimore. sup-
plementing Bethlehem's Sparrows Polnt
plant will glve Bethlieshem a complete
equipment of dry docks and marine
rallways to accomplish all Xinda of ship
repalr work In the port of Ballimore."

The Baltimore Dry Docks and Bhip-
bullding Company was {ncorporated in
Moy, 1915, under Marsand laws, with
an authorized capltalization of 3500000
of 7 per cent. cumulative preferred and
300,000 of common stocks, It has a
bonded Indebtedness of $250,000, repre-
sonted by first mortgage § per cent.
sinking fund bonds.

N.Y. CENTRALTO SELL
STOCK T0 WORKERS

Railroad Will Buy Shares and
Allow Employees to Settle
in Monthly Payments.

The New York Central Railroad Com-
pany, following the example set by the
Unitea States Stesl Corporation, Gen-
eral Electrle Company, Lehigh Valley
Rallroad Company and several other
corporations, has announced a plan
whereby employees may purchase shares
of the road's capital stock and pay for
It in monthly Instalments, the company
arranging for the funds required to pur-
chase and carry the stock. The plan
was approved at the last meeting of
the board of démctors. In brief the plan
(ollows :

Stock may be pald for In twenty-four
monthly instalments, Each instalment will
be deducted from the payroll the first half
of each month. Each employes may buy
from one to HAfteen shares. Annual In-
terest at tho rato of 6 per cent, will be
charged on the money loaned, but the
dividends on the shares bought will be
credited to the buyer, FPurchases are
entirely veoluntary.

In a clrciilar to employees the purpose
of the company In establishing the plan
is described §s a means to provide a
cvonvenient means by which an employes,
in‘ he so desires, ‘may, through the in-
| vegtment of a part of his earnings be-
| come & stockholder In the company, The
L company, the letter gays, desires it to be
|elearly  understood, however, that
| whether or not an employea chooses Lo
become a stockholder his status as an
employee will not be affected in any man-
ner, As all thg stock lssued {5 In the
hand of the public the company Itself has
none for eale, and wlil arrange for the
purchase in the open market of the
stock ordered under the plan,

|STEEL MEN SEE SIGNS
OF BETTER BUSINESS

Are More Confident of Im-
proved Last Quarter.

More confldence In an Improvement In
stecl mill operations for the last quarter
of this yoar I8 displayed by steel men
and thelr optimism is borne out by the
bettermert which has been manifested in
the last week, according to the weekly
reviews of their Industry.

“Sheet makers are running at 70 to
76 per cdent. of capacity,” says tha Ifron
Agn, “under the replenishment demand
developed by the new turn in the mar-
ket. There |s pretty general adherence
to the new prices on black and galvan-
Ized sheets, but a fow milla still quote
blue annealed In all gages at 2.26 cents,
while some name that price only on No.
12 gage and heavier. Along with the
gheet advance has ¢ome an effort to 1t
the sheet bar market. Two or three In-
dependent milis ask $22, or §2 above the
present contract basis,

“It 1a too early to tell how far In-
dependent producers of tha heavier pro-
ducts will hold for the advanced prices
or how they will fare with tha Stecl Cor-
poration itself, In view of Its poliey of
meeting competition. A first effect has
beeén the appearance of Inquiry for bars
for the last quarter of the year, and in
some cases for structural shapes and
plates. Tt Is well understood that In
the heavy products, especlally ralls,
plates and shapes, present and prospec-
tive demand Is only a fractlon of capa-
city.”

The Iren Trade Review says:

“Iron and steel plants are beginning
to respond more noticeably to the in-
creased tonnage from consumers. In the
Chileagn district the Iargest producer
this week s running at 28 per cent. of
eapacity, and the lending Indepeandent at
15 per cent. Bteel maling operations In
the Mahoning Valley are at 55 pér oont.,
and sheet mill sutput thers this weelk s
at 78 per cent., the best record of the
year The Amerlean shect and tin plate
company also ls operating all Its sheet
mills at 78 per cent. and ite tin plate
plant at 63 per cent. Bastern plate mills
report this weaok the best bookings of the
year. Severnl additional blast furnaces
are belrg blown In.

LOWER VALUES IN SALES

Individual Buying Grows,
With Average Down.

The dollar valve of =ales hy depart-
ment stores in this district in August
waa 4.2 per cont. less than In July. a
normnal seasonal decrease, acoording
to an ftem on retall trado which will
appear In the Octoher 1 monthly roview
of eredlt and business conditions by the
Faderal reserve agent In New York.
“But ne comparsd with Auvgust, 1020,
the review continues, "thers was m de-
erenga of 5.2 per cent, whereas the year
to year decline shown in July was 11,5
por cent.  ‘The difference may ba ac-
codnted for by the fact that the volume
of enles had begun to decllne In August,
1820,

“*Tha number of individual sales in
August wnas 18.2 per cent. great:r than
tn August, 1980, The average Individual
wilo wan $2.60, compared with $3.11 in
August, 1920, a decreass of about 17 per

t.

“Htooks of department stores (nerensed
7.2 per cont. between Angust 1 and Sep-
tember 1, A normal change dus to inl-
tial shipments of fall and winter mer-
ehandiss, Merchants ars placing orders
for thalr fall and winter requirtments
with greater oconfldanca”

CANADA GRAIN RATES CUT,

Moxwmnran, SBept. 28 —1rolght raten on
graln shipped from this port to points
in tha United Kingdom wera reduced
10 per cent. to-day at g meeting of
steamship Interests ns the result of the
scarcity of packags freight

IN DEPARTMENT STORES |

CHASE VOTES UNION
WITH METROPOLITAN

Directors of Former State
Bank Expected to Favor
Merger To-day.

Epecial meetlngs of sharcholders of
the Chase Natlonn! Bank and the Chase
Seccuritles Corporation have been called
for November 1 to act upon & proposed
marger of the Chase Natlonal with tha
Metropolitan National Bank., Tha Chase

Natlonal directors approved the pian at
a meeting yesterday and directors of the
Metropolitan are to vote on it to-day.
As o majority of Metropolitan National
sharcholders have already accepted
terms of sale of their stock, the merger
s expected to be completed soon and
the consolidated bank will be operated
under the name and charter of the
Chase Natlonal Bank. The Chase bank's
capital stock Is to be Increased from
$15,000,000 to $20,000,000 and shares
not required for exchange for Metropoll-
tan Bank shares will be offered to
present stock owners of the former for
subeeription,

The bank after consolidation will have
$3340,477,608 of deposits, the Chase hav-
ing $200,907,000 and the Metropolltan
£49,420,668 when the last statement was
made to the Comptroller of the Currency.
The aggregate assets will be, according
to the latest report, $434,663,016, of
which tha Chase will account for §377,-
787,860 and the Metropolitan §56,796,060,
The consolidated bank will have the
right to continue tha seven branches of
the Metropolitan, six in Manhattan and
ona in Brooklyn.

The merger agresment provideas In
substance that after the equallzation of
the book values of the two Institutions
by the payment of a speclal dividend of
§00 a share by the Metropolitan the
shareholders of this bank will be entitled
to recelve, at their option, elther a share
of Chass bank stock for each of thelr
shares or §300 in cash, In order that
the parity of ownership in the shares of
the Chase Natlonal and the Chase Se-
eurltles Corporatlon may be maintained
the number of non-par shares of the
lattar Is to be increased from 160,000 to
200,000,

Nearly all the holders of Metropolitan
Bank etock have clected to take cash
for their shares. Arrangements have
been made whereby holders of Bankers
Trust Company receipts for Chase Na-
tional and Chase Beeurities shares will
be entitled to subscribe for one new
share of Chase Natlonal and one new
share of Chase Securities stock In pro-

portibn to each three shares covered by |

the recelpts of record on November 4 at
a coat of §$226. Of the money paid In
for each one-shara combination of bank
and Securities Corporation stock, $200
will go to the Chase Natlonal and §20
to the Securitics Corporation.

The maln office of the Metropolitan
Bank is at Fourth avenue and Twenty-
third street, anid the branches are so
located aas to particpate in business in
growing mercantile sections of Manhat-
tan anid Brooklyn. Tha Metropolitan
was a State bank until Monday of this
weelt, when it obtained n national bank
charter preparatory to the contemplated
merger with the Chase,

GRAPHOHONE’S TRADE

Columbia Co. Reports a Def-
icit for First Half,

The Columbla Graphophons Manufac-
turing Company for the first half of this
year reportg a deficlt of §2,122.875, after
charges and taxes, In contrast ‘o n net
income of $2,809,3756 In the correspond-
Ing 1920 perlod. Whereas in the first
halt of 1919 it had an operating profit
of §56,662,875, its operatlons for the frst
part of thls year resulted In a loss of
$1,228.712. Its Interemt chuarges were
§710,668, agalnst $§122,058 a year earller,
and ita charges, depreciation, taxes, &c,
$182,600 In contrast to 32,621,442 a year
before. The company declared dividends
of §17L368 in the first half of 19521,
agalnst §982.842 a year before, leaving
n final deficit for the former period of
$2,204,243, against a surplus of 31 RI6,.-
523 m year earller, A profit and loss
gurplus of $4,253,194 as of June 30, 1920,
was turned into a profit and loss deficit
of §1,247,650.

¥. 8. Whitten, chalrman of the coms-
pany’'s board, made a stntement yester-
day afternoon concerning the affulre of
the company.

“The earnings for the first six months,”
he sald, “have been poor and will he for
the quarter about to end.
ber quartér will probably not ba satis-
factory, but will show conslderable Im-
provement over tha third quarter If the
Increnses In sales now showing continue.
The banks and our creditors are cc-
operating to the fullest extent and gond
progress ls belng made toward reduc-
tion of commitments and liquidation of
Inventories.”

CONSOLIDATED EXCHANGE.

An advance of four points in Burns
Brothers to 10614 was the outstanding
feature of yesterday's late trading In
gsocuritles In the Consolldated Stock
18kehange, In the balance of the
industrial Hst the trend was irregular,
the copper, the express and the Pan-
Amerlean lssues netting falr improve-
ment, while the equipment, the stosl and
tha motor shares finished below their
filnal prices of Tueaday. Announcemant
of a projected wystem of operation of
the rallroads falled to bring enthusiasm
for the time belng, the rall shares rul-
ing Inactive and fractionally lower.
Other feature changes were gaina of 294
In Mexican Petroloum to 10015, 2% iIn
American Express to 1188, 21 in
Adams Expresa to 4815, and declines of
2% In Allled Chemilcal to 44%, 1% In
Chandler to 419, and 1% in Btudebaker
to T2W.

Royal Dutch advanced 1% to 45%,
Amerlean Sugar 14 to €0, Corn
Products 1% to 79, International Har-
vaater 1% to 7%, Famous Plavera 14
to 65%, Pullman ] to 921, United Food
to 12, Wells Farfgo 18§ to 60, Ana-
conda 1 to 39, Tah Coppar 1 to 60§
and Cerro de Pasco 1 to 2814,

Reading was down 114 to 708;, Cana-
dinn Pacifie 1'% to 112, Northern Pa-
cifie to 7744, Pennaylvania to 37, Bouth-
ern Parlfic to 788, Rock Inland to
234, ‘Tobneen Products 114 to 83%
United States Stesl to 788, Cruelble
1% to 638, Bethlehem Stes] B 18
to Hd4, Vanmdlum 1 to 30%, Baldwin
locomotive 1'% to K514 and Amerioan
Locomotive 1 to S8 14,

£7,000,000 RATL CONTRACT,

The Westinghouse Electrie Intsrna-
tlonal Company announced last night
that it hnd recolved final confirmation of
the eontract to supply the equipment for
alootriftving the Chiloan State Tallway
botween Valparales and Santiogo and to
Loa Anfles,. The contract, the sompany
wtated, wae valued at $7,000,000,

CALIFORNIA RATLWAY REPORTS

The Callfornin Rallway and Power
Company reports for the Afscal year
ended on June 30 a net losa of §13,10%,
after expenmos, taxes, &c., In contrast
to & logs of $23,838 In the precoding year.
Ita total Income was $1,167 and fts ex-
penkes, taxen, &co, §14,360 durlag the
former poriod,

The Decem= | T

PROVINCE OF ONTARIO
69, Gold Bonds

Price 99 and Interest,
to yield about 6.109,

COMPLETE DESCRIPTION UPON REQUEST

Kean, Taylor & Co.

New York

Pittsburgh

TheNew YorkTrustCompany

Capital, Surplus
Prafits

& Undivided
$26,000,000

INTEREST

FOREIGN CURRENCY ACCOUNTS

PAID ON

Main Office
26 Broad Street

 Liberty Office
120 Broadway

Fifth Avenue Office
§7th St. & Fifth Ave.

[

Ziﬁ_mermann & Fars_hay_

170 Broadway

I Foreign Bonds

Interest

RO e

Members of New York Stock Exchange
NEW YORK

| U. S. LIBERTY BONDS

Foreign Exchange

Deposits of Foreign Exchange

Telephone
Cortiandt po ‘

F

Paid on

O n’

By this unique name the Chemical Na-

tional Bank has been known since the
riod in 1857, when it was the only

f nk that continued specie payments—

[ and this name epitomizes the entire his-

| tory of the Chemical. !

i A Ce ial Bank—perf:

| ing every function of a bank

| Seeking New Business On Our Record

THE

' CHEMICAL

NATIONAL

BANK ‘

“OF NEW YORK
Founded 1824
BROADWAY AND CHAMBERS, FACING CITY HALL

—_

‘ FINANCIAL SECRETARY.

Gentleman, large experionce in financial
matters, now comnected with New York
Btock Hxchange firm, secks poaltion of
trust to lady or gontloman or ostate,
Bound Jjudgment. Bond glven. Higheat
buniness and soclel refercnces as to char-
acter and abifdty, Apw 45 Integrity. R
1187 Herald, Fulton st

1__-=_==—==I-_-_a;,-

LEGAL NOTICES.

v NAT N urar
INCORPORAT LD
175 Fifth Avenue,
New York.
DIVIDEND NOTICE.
The board of Directors of the National

Equitable Investment Company has declared

No. 12021,

TREASURY DEPARTMENT.
OFFICE OF COMPTR OLLER OF THE
CURRENCY.

Washingtan, D. C., Septembar 24, 1021,
WHEREAS, by matiefactory avidence pre-
yented to the undersaned, It has been made |

hat
lo___ll\_:;rlgar ‘MF:"I‘]'IB“"HT.TT,\,\-' NATIONAL
BANK OF THE CITY OF NEW YORK' in
ths CITY of NEW YORK !n tha County of |
NEW YORK nnd Btate of ]\‘I“i\':’ \'ull!r" ?'l;uli
sd with =!I the provislona o v |
;?mﬂllie's of the United Staten, required to be
comiplied with before an nim"illlﬂﬂlll\nll bis
anthorized to the of
g |
“;lng‘!vs'ﬂlﬁﬂﬂmﬂm 1, . R. CRIBEINGER,
Camptraller of the Currency, do horeby cer-
that *THE MBETROPOLITAN NA-

FIK In the CITY of NEW YORI In the
ggmt of NEW YORK and Etate of NEW
YORK 1s authorized to commance the busi-
nens of Panking ss provided in Bection Fifty
one hundred and sixty nine of the Revised
Etnfuten of the United Btaten.

CONVERSION of “Metropolitan Bank"
with A branches in the Borough of Man-
hattan, Counlr and HRiate of Naw York,
and 1 branch In the Borough of Breoklyn,
County of Kings and State of New York.
IN TESTIMONY WHEREOF witness my

hand and Seal of office this TWIENTY-

POURTH day of EEPTEMBER, 1021,

D. R, CRISSINGEIR,
Comptroller of the Curroncy.
(Currency Burean. Beal of the Comp-
troller of tha Currency. Treasury
Department.)

 —

FINANCIAL NOTES.

©. 0. Paps has been elscted A vice-presi-
dent of W, IH. Harrinan & Co., Inc. Ha
hns retieed from the firm of Pape, Potter
& Kauffman, Ine, of 8&t. Louls, and will
mitke his hendquarters in Chicago, where
W. A. Harriman & Co., Inc, will open &
branch office.

The advance of 25 cents & barrel In North
Texnn crude oll plus the premium being
recelved puts the United Ol Producera Cor-
poration'n bonds on an intereat earning basis
al 184 per cent.

The Irving National Rank has bheen ap-
paintad trustes under a trust agrooment
securing an lusus of the Titan Pawer 1lam-
mar Corporation’a § per cent. flve year notes.

Harvey Flak & Sons, 32 Nassnu strest,
have (nmied circulars on tha French and
Pelgian & per cent, premium lonns of 1020

Both loans are paynble at 150 per cent.
Frank Dunne & -f—‘l-r-.,_lln‘l'llruhhl hankers,
have opsned a publie utllity Aepartment and

aro specializing In light and power bonds. i
Jerome B. Bullivan & Ca, have {swusd thetr |
revined Moxlean elrcuinr, giving descriptions |
of fourtean actlve Mexican Government,
Btats and rallway bondas

af tha Py Ledge Oopper Company held yes-
terdny John Horg was electod ith president,

|
|
At the srzanization mesting of the mr-mnr.i
|
Nelson CGiray fts vice.prealdent and treasuret |

and William ¢, Bherwosd (s secretary. The
bivard authorized the new ['I'l‘_“l‘i'ﬂ? to pre-
| para & plan for the eompany’'s development
opsratlons to he mibmitted to the full board

I fin neat meatling.

The Mew York Cotton B
ahip of F. R. Moodis of 1 rpool han heen
gold 1o J. A, Acostn for 822,500, an advance
of 8000 from the price In the last previouns
sale of A membarship In that exchange,
Walton Etorm has applled for mombership
i the exchal .
lI-'l-"mr i Nemnrk Coffes and Bugar Ex-
changs memberahip #4500 han been bid. The
lant previous sals of one was for 84,000,

finngs memher-

Jomaph Walker &__m_mn have preparsd A
fetter contalning sugeentions far ail helders
of Penneylvanin Rallrond stocks,

NEWSPRINT PAPER PRICE CUT,

WasHINaTON, Bept, 28—Tha Canadian
Hxport Paper Company, T4d, has an-
nounced a reduction of $16 a ton for
neweprint paper for the fourth quarter
of 1541, tha Department of Covmerce
waas Informed to-day by Comsul 12 H.
Dennlson, at Queboc. The new price in
$20 a ton, or four centa a pound

a quarterly dividend of TWO PER CENT
on the Preferred Stock of the Company,
payable October |, 1921, to stockholders of
rl?'cird at the close of business September 24,

Tranefer books will be closed at 12 M. on
September 24, 1921, and will reopen on Octo-
ber 1, 1921,

Checks for the dividend will be mailed
September 30, 1921,

EDGAR P, EAST, Treasurer.
September 23, 1921,

s S a s S i

A PSS

281st Comeecutive Dividemd

The Bank of New York
National Banking Association

A quarterly dividend of mve per
cent. (5%) has been declared by the
Board of Directors, payable on and
after October 1, 1921, to stockholders
of record of September 20, 1921,

FRED'K C. METZ, Ju.,, Cashier,

September 13, 1921,

SUPERIOR STEEL CORPORATION

Bepteruber 28, 1021,
At the rogular meeting of the Directors of
the HBupearlor Bteel @orporation a guarterly
dlvidend of 2% wan declared on the First
Preferred Hiock, payable November 15, 1921,
to mtockholders of record November 1, 1021,
H, D, BARGE, Bscrotary.

Unt Staes Smaig, Reinicg & Minn Co.

Tha Directors of the United States Smalt-
ing. Refining & Mining Company have de

clarod a quarterly dividond of 1% pere
(§7% cente per shara) on the Preferred

ol Stock, payahle October 15, 1021, ts stock
holders of record at the close of businews
Oetober 6, 1021,

F. W. BATCHELDER, Treasiror,
ViR 0ffjes of

NITED GAS IMPROYE N )

N. W. Corner tirond wod Ars Stroein”

Philndaiphin, Se

Thoe Direators have this day ared a

quarterly dividend of one per {300, par
share) on the Comion thrl'.rﬂnl Com

pany, payablo Oct. 15, 1081, to holders of

Commen Btock of record at ths clom of busi-
nean Sept. 40, 1021, Checks will be mailed,
I. W. MORIIE, Treasurar,

1021,

NEW YORK, ONTARIO AND W :.".-_‘
BAILWAY (0, WADTHEN

Grand Central Termilanl,
B imher 27,

1021,

A dividend of T per cont. (K2 per shiare) on
the Commeon Htock of this Company has benh
declnred, pavable on Monday, Oetober 17
1621, to Btocknolders of record nt the clows of

buslneds  at
Oxtober 8,

12 o'clock noon
w21,
. D. RICKARD, Sscrotary.

on Haturday,

CLEVELAND, CINCINN, '
CHICAGO & 8T, TOUIS n#.ﬂrn‘

Grand Central Terminal, Sopt, 28 1601
A dlvidend of ONE AND ONE-QUARTER
PER CENT. (R1.25 per share) on tha Pre-
farred Etock of thin Company has boen de-
elarad payable on Thuraday, October 20th
1921, te stockholders of record at the close
of businens on Iriday, Beptember S0uh, 1091
MILTON 8, BARGIR, Genoral Tronst 1

OTIS ELEVATOR COMPANY
2Mih B, & 11th Ave., New York Olty,
HSaptember 21, 1031,
The quarterly dividend of §1.50 per share
o the Profarred Biock and a dividend of
?:l,rn per_shars on the Commeon Btook will
pnid October 14, 331' o stookhol dere of
reoord at the olows neas Beptap-
ber 30, 1 %@#

. rer,

]

|
{

|
|
|
1
1
|

Primarily a “Trust Company”’

HE New York Life Insurance and Trust

Company has specialized for more than
ninety years in the administration of Personal
Trusts. Along with this business the Com-
pany has deyeloped banking facilities which
have recently been modernized so as to afford
every convenience, and interest is allowed on
deposits subject to check as well as on time
deposits.

The policy of the management is to continue
to specialize in Personal Trusts and to conduct
its banking business along time tested lines
that will keep it a safe depositary for the funds
of individuals or corporations.

New York Life Iusuraure and
Trust Company

EDWIN G. MERRILL, President
52 WALL 8T, NEW YORK

Cuba Cane Sugar Corporation

To the Holders of 7% Convertible Debenture:
of Cuba Cane iugar Corporation

| The Cuba Cane Sugar Corporation las arrangzd
with a group of bankers to secure at once a loan of
$10,000,000 under an arrangement which requires
the subordination of the debentures to the new
money for the period of said loan and of any
renewals, substitutions or refundings thereof. As a
consideration therefor, the Corporation is offering
to increase the rate of interest on assenting de

de-
bentures from 7 per cent. to 8 per cent. per annum
from July 1, 1921, to the maturity of the debentures
provided the plan becomes effective.

The Corporation has addressed a circular letter |
to all of the debenture holders whose names are
known to it, setting forth its present condition and
the details of the Irlun. All {m]dr:rs of debentures
who have not received this letter should commun-
icate immediately with the Corporation at its oflice,
No. 123 Front Street, New York City, or obtain
copies of the letter from Bankers Trust Company,

New York City; Old Colony Trust Company, Bos- l
ton, Massachusetts, or Continental and Commercial
Trust and Savings Bank, Chicago, Illinois.

Debenture holders are urgently requested forthwith
to assent to the plan by depositing their debentures ]
at the offices of anv one of the three institutions !
above-named. Temporary negotiable receipts will |
be issued therefor, and application will be made at
ance to list these receipts on the New York Stock
| Exchange.

By order of the Directors,
CUBA CANE SUGAR CORPORATION,
By W. E. Ogilvie, President.

September 27, 1621 l

DIVIDENDS AND INTERFEST

TTTCOLUMBIA TRUST COMPANY,
80 Droadway, New York City,

Beptember 15, 1031

Tha Board of Directors have this day de-

clared a Quartarly Lividend of 4% on the | @Ry
Capltal Biock of this company payabls Sip- Y

temuber 80, 1021, to stockholders of record ot

| ' NLECTIONS AND MEETINGS.

| NORTHERN PFACIFIC RATLROAD CO,
Beptembar 2, 1921,
herehy glven (hat the snnual
srochholders of the NORTH-
TAILROAD COMPANY will
! o October 20, 1021, at
12:00 o'cloes No. 3 Naweanu Streef,
the closs of business Beptember 20, 1021, | New York City, for 0 purpose of sleting
The teansfar books will not closs, thirtean Directars of the Uompany 10 serve
A. W. HUTCHINS, Oegratary. f onw year and untll thele succsasora arms
olected, and for the tranencilon of any buals
ness that may lawfully be brought beform
the meeting.

THE HANOVER NATIONAT, BANK |
of the Uity of New York,
New York, Eeptamber 20,
The Noard of Dire have
clared a dividend of EIGHT T'H
payable on and after October 1at,
tranafer boois will remnin
tember 21st,
WILLIA 2
WESTERN FOWEN COMPORA
Tha eard of Diretters have
aquartarly dividend of opo nnd one-lu )
¢ cent, on the Prefarred ijl.nck,'{m_v;mp
obar iTth, 1821, to stockholdors reonrd
at the oissa of businsms Oepteraber SMh,
.. H. P \WILSON, Becratary.

1, A, OAY, Seoretary.

Beplember 24, 1021,
of the stockholders d
B & LOUK GOMPANY
wffen 0f Mesars, MoLean,
Vorn & 243 Water Brroet, Angitsin,
| Malne, ' 2, at twe o'clock, |
the afternson, far the purpose of slecting it
Toard of Direotora nad Clerk for the ensuing
your, and trunnact Aty othar business
thut may legnily come befors the meetlag,

JOHN M. LOWRIE, I‘th.

1041,

dloaed from Bep-

New Yorie,




